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1.2 iwiﬁ’éw}
meldnanssngine 8.76% pevsantsznunesglddag
eldAaensn 5.53% waesanszannnienetiaign
muié’fﬁ'uj 4.45% F09smtlszanunisselaAnn
2.578418
Anldanadaunang 782%  vesmasmnunsmgldfuuanaziiduilay 3.0%
Anlszriuge 7 1 An 420,137 u wazalidunn 5 17 az 10% lne @50 4
Aranssnglinanianse 67.20%  Feemmtlszanmnengldiomauasfiudas 3.0%
mmmim“ﬂinmmuﬁmq 8.07% mmmuﬂizmmmﬁmiﬁﬁ"aMumm:ﬂi’u%uuﬁm 3.0%
AT | 1 0.01 1.01 2.01 3.01 4.01 5.01 6.01 7.01

38,948 6,171,264 8,563,150 9,308,827 9,588,091 3,549,339

3,656,820 3,765,494

Aueut (Commission) | 1 0.01 1.01 2.01 3.01 4.01 5.01 6.01 7.01
3,263 752,722 | 2,139,065 563,019 604,587 622,724 641,406 660,648
Arfudrsaaiianisan | 1 0.01 1.01 2.01 3.01 4.01 5.01 6.01 7.01

72,699 | 14,267,916 8,016,998 7,706,611 | 11,602,226 5,324,009

5,483,729 5,648,241

. sala

FnEfRuuasfalgnaing I 1 An 2,304,958 U uazliudiunn 4 07 ax 10%

Anldanedn 1.01% weesalszannnene tiviaun

3.an51ANAA

Ty AansandnsAnanan Risk Free Ansanandnauaneuunuaniusiineiguna a1y 10 I 2.70% ou5ufl 28 Suman 2566
Risk Premium ﬁmsmwmﬁmmmwLéﬂasiw] K PRIRE TRV RELT LT 6.30%
LLwJTﬁuwmﬂmgﬁQ, AnuzNIIRINaNITIies, NN Fieadeaiunsnedu
ANTIANAA 9.00%
4 ARTINARDLUNY 6.00%
134 Ransananensuanauunuluedsmidunindilssinnidaaiulunaaudnnineduatlszimelng (Property Fund / Reit)
5.Amauunulumsudmsningau
1.AmauunilunsuTsineau
n.AmeLuulusAs R 1.00% ve9eldrduazTnssan
w.ﬁﬁmammwﬁuﬁm 5.75% wasilsanagldAndiuaziisnissan
2. ANARUUNURLAL 30.00% 184d9uA9RN (0) Mlsanaelddndiuaziinigman fu (1) flsanseldFgiuaziiznigsau
mlsanaeliaduaziinissm n-((n/a) x A)
n = elieduasiEniswacindauan
a = eldruanedazuning (sneldAgpALEnng + Arassngling + Anaensn + ﬁﬂioﬁuq)
A = Vh'L-ﬁGimvT“wum‘um@ﬁwﬁwf’wﬁn'amumm A (ladsan 1 AsssuidlauduimsedamBaming

2.mensinlsvsernanuiidalisuiannislsaiiumaminegdu 3.A114aedaunu (Capital Expenditure)

uaz 4.Anldaneddlildanldanefifiniuniulnfresedauninemnemusanamw)



‘MArwIN 2 - FEAAGANSEUATLAR (Discounted Cash Flow Method)

anmsdiinn Fhgly

Sufhdsifuyam 26 Sumnu 2566

wngwe : Al swsRime

s

1,849,000,000

Budget
T 2559 (Actual) 2560 (Actual) 2561 (Actual) 2562 (Actual) 2563 (Actual) 2564 (Actual) 2565 (Actual) 2566 (Actual Jan 2023) 001 1.01 201 301 401 501 601 7.01
El 2566 2567 2568 2569 2570 2571 2572 2573
] 28 S 2566 Tunmen 2567 1 unman 2568 TanTEN2569 T unman 2570 T anan 2571 T anmen 2572 T anainn 2573
Fudugadyonil 31 U266 31 Funem 2567 31 U268 31 funeu 2569 B1umAn2570 31 fuaamn 2671 31 funau2s72 31 funem 2573)
Suaueud 013 12.00 12,00 12.00 1200 1200 12.00 12.00
seild
Auitlsigganomsn 1828478 s
ity (mase) - douddnanm 18,023.00 18,023.00 1802300 18,023.00 1802300 18,023.00 1802300 18,023.00
nnnh (%) 60.24% 70.00% 0.00% 22.00% 95.00% 95.00% 95.00% 95.00%
SnAniUiudin - 2.00% 8.00% 300% 400% 300% 300% 300%
Auuade (Wmmnasasiien) 549 508 646 665 622 73 4 756
Tl - aoudminen 766,491 90,523,479 125,698,316 132,346,361 142,126,483 146,392,3% 150,784,108 155,307,631
e (masons) - nrd s e 19018 199,18 190,18 199,18 199,18 199,18 199,18 199,18
nnanh (%) 60.24% 70.00% 0.00% 22.00% 95.00% 95.00% 95.00% 95.00%
SnsAniUiudin - 2.00% 8.00% 300% 400% 300% 300% 300%
Auai (Wmimnasmsdo) 919 1,001 1,081 1114 1158 1193 1229 1,266
s - i 14221 1,675,104 2326002 2449021 26300% 2708937 2790205 2873911
T Uays (rmaues) - RFA o0 uRans 5360 5360 5360 5360 5360 ) 5360 5360
sannnah (%) 100.00% 95.00% 95.00% 95.00% 95.00% 95.00% 95.00% 95.00%
sy - 2.00% 8.00% 3.00% 4.00% 3.00% 3.00% 3.00%
FgIRRE (Wwimsassfes) 328 358 387 398 427 439 452
el - AL TSR] 227 218,706 236,202 243,068 260,610 268,428 276,461
TS (rmasas) - A 900 900 900 900 900 9.00 900
sannna (%) 50.00% 95.00% 95.00% 95.00% 95.00% 95.00% 95.00% 95.00%
sy - 2.00% 8.00% 3.00% 4.00% 3.00% 3.00% 3.00%
FgRRE (wimsassfes) 690 752 837 870 896 923 951
e - ey 01 777 X 861 89,265 91,964 01,723 7,565
sanlsznumsnelanig 130,979,906 133,806,204 133,697,517 131,208,696 75375386 60,709,276 64.012.780 5368.481 785383 92,494,465 128,343,871 135,124,522 145,100,824 149,453,849 163,937 464 168,555,588
el
muldmansaguing 8.76% wevrmsanunenuldi 7.819.226 597% 10,233,675 7.65% 11,389,605 8.52% 9,641,531 7.35% 7013371 9.30% 6024515 9.92% 6,146,734 9.60% 534,510 9.96%) 68,762 8,098,099 11,236,795 11,830,456 12,703,904 13,085,021 13,477,572 13,881,899
reldshsen 553 seamsmnumsmoliih 12751451 oT% 12907303 o6 1332070 e9r% 12226027 032% 4708521 625% 3473625 572% 3944573 616% 41,36 6.36%) 43465 5118859 7,102,849 7,473,106 8030218 827,124 8510258 8774836
muldtug 4.45% ysrmsanunemuldich 6,805,525 5.20% 4,704,292 3.52% 4,644,230 3.47% 7.039,362 5.37% 4,790,642 6.36% 2,764,115 4.55% 2,205,380 3.45% 265,078 4.94%) 34,983 4,119,892 5,716,698 6018722 6,463,086 6,656,979 7,062,389
sanlsmnumsnglaain 168,356,107 161,651,474 163,061,145 160,115,617 1,867,919 72,971,530 76,300,467 6509435 932,593 109,831,315 162400213 160,451,806 172,298,092 177,466,973 188,274,712
e
dlsudaunane 7.82% sevmnlsznomsmeliioauealdias 3.0% 7,568,909 478% 7498194 464% 7,609,066 467% 7,668,829 479% 7,135,367 777% 6,83 9.37% 6,368,740 8.35% 570530 8.76%) 72902 6,983,284 7,192.783 7,408,566 7,630,823 7,859,748 8,095,540 8,338,406
sz 7 1 7n 420,137 wm uszlsidhugn 5 3 oz 10% I 4 363,416 023% 339,540 021% 237,082 021% 270924 023% 295,536 043% 382,683 0.52% 379,850 0.50% 31,736 0.49%) 4518 420137 420137 420137 41143 143 41143 1,143
srensnsnginmmense o7.22% sesnelimmaglinn 5164668 66.05% s3s1ue  6259% 597639 5247% 541783 6.19% 408749 6627% 3873618 6430% 493154 8029% aess  81.92% 6221 5,443,381 7,563,151 7,952,198 8795492 9059 9,331,137
amnginadaunany 8.07% vavmlznummmuldiomauacyfudule: 3.0% 11,192,683 7.071% 11,048,070 6.98% 11,278,888 7.42% 11,006,828 7.01% 7,594,441 4.80% 622429 393% 7,186,068 4.50% 750,176 0.47%) 75,286 7,211,650 7,427,999 7,650,839 8116775 8360278 8,611,087
Fvioaum 4305543 278% 3695343 220% 3,685,201 226% 3727516 233% 4169788 5% 867954 sam 410762 550% 252343 357%) 38,048 6171264 8,563,150 9,308, 9,588,001 3549339 3655820 3,765,494
Ay (Commission) 1 Giau dwidiinbal dyne 33 0.00% 238650 015% - 0.00% - 000% 127,118 0.14% 1a7.27 020% 153,286 020% 643 o15%) 752722 2139085 63019 604,587 622724 641,406 660648
Ffudseaftamsaa 2,048,669 1.86% 1,841,667 1.14% 4,002,688 245% 7,742,500 4.84% 1,161,840 126% 3810617 520% 6,058,612 790% 203122 312%) 72699 14,267,916 £.016.9% 7708611 11,602,226 5,324,009 5485729 5848201
FmauasRalgnaing 1 A0 2,304,958 um uazfAunn 4 9 s 10% 6,721,655 424% 7,073,430 4.38% 7,713,240 473% 7,790,598 487% 220318 0.24% 213,134 029% 2,095,416 275% 174,618 2.68%) 24784 2,304,958 2,304,958 2,304,958 2,535,453 2,535,453 2,535,453 2,535,453
Al 1.01% vamlsnainsmelifn 2313755 1.46% 2,130,531 1.32% 1,946,077 1.19% 1913549 120% 1,238,598 135% 805,657 110% 59 078% 76604 1.18%) 9,458 1113879 1,545,601 1,627,258 1,747,399 1,853,816 1,909,430
sanlsmnumsnesieiun 40669297  2568% 30216881  2428% 4258503  2609% 45728588 2856% 2612085  2844% 26160760  385% 319069302 4189% 2486626 3820%) 348,078 44,669,190 45,163,640 42912412 50,569,400 30,044,506 40,126,543 41,201,042
lsnmssiaung 117686810 7432% 122404503 7572% 120512558  7391% 114387020 7144%  G5758063  7156% 46810741  6415% 44340165 5811% 4022800 6180%) 564515 65,162125 107,236,373 115,509,303 121728632 138,422,468 142,664,440 147,033,671
lasananuazAninzm o) xn 431,026 42,860,569 83,557,617 90,766,135, 92,742,976 112,088,895 15,526,764 119,067,769
intsmnmss sl 46,717,500 164,760,000 176,940,000 184,400,000 187,220,000 201,030,000 204,960,000 219307200
sousharlannn s dusmitusi@umilzzd - - - - - - - -
fmpuumiunnnsedsuimnd
1.ArmeuunitunanFnminddu
nAweuelushmudeu 1.00% vesreldrduaziinismn 7.854 924,945 1,283,439 1,351,245 1,451,008 1,494,538 1539375 1,585,556
Prarear ney 5.75% wevilsanaeldinduaziinim 24,784 2,464,483 4,804,563 20,203 5332721 645,111 6,642,789 6,846,397
2 Amsunmafilee 30.00% v@sdaudnean () ilsvinauldrguasinigmn - - - - -
iy () ilsanaelddnguaziinis
il i Aaine i Famingd 551,877 61,772,698 101,148,371 108,937,945 114,944,903 130,482,818 134,482,276 138,601,718
% rial i aavine i3 Faming 59.18% 56.24% 66.37% 67.89% 66.71% 73.53% 7357% 73.62%
SnrnneLun 6.00% 2:310,028.634
inAnan 9.00% 09991 09166 08409 07715 07078 06493 05057
yarilg iy 551,366 56,619,700 85,056,707 84,042,169 81,354,446 84,726,331 1,456,231,955
e 1648581683 1m
wanday um



